SOME  UNPUBLISHED LETTERS

London merchant, was the principal agent
in assisting the Bank of England to miti-
gate the intensity of' an acute commercial
crisis.   Fears were expressed that the great
house  of Alexander in  Edinburgh  would
fail; and its possible failure was viewed with
as much alarm as the failure of the Barings
was   anticipated in our own time.     Mr.
Walpole had accepted bills, amply secured
by mortgages on real property in the West
Indies and on other securities, drawn by the
Alexanders for 93,OOOL    These acceptances
were in the hands of the Bank of England,
and the Bank, alarmed at 'the extent and pre-
cariousness of their engagements,' resolved
to contract their discounts.    The House of
Alexander would undoubtedly have fallen if
the Bank had not been persuaded to con-
tinue to discount its paper, on Mr. Walpole
making himself responsible for its  future
drawings to a limited  amount, and giving
up to the Bank the securities which he
held on  the West   India   estates  of the
Alexanders.   Unfortunately the latter, who
had undertaken, inter alia, to consign the
produce of  their West India   estates to